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7KLV SDSHU HVWDEOLVKHV D VFKHPH RI ILQLWH HOHPHQW LQWHUSRODWLRQ SRVWSURFHVVLQJ RQ ORFDOO\ UHILQHG PHVK
ZLWK KDQJLQJ QRGHV 7KLV VFKHPH LV YHU\ VLPSOH DQG IHDVLEOH DQG FDQ EH FRQWUROOHG DXWRPDWLFDOO\ WKXV
WKH FRPSXWDWLRQ FRVWV LQFOXGLQJ WKH SK\VLFDO PHPRU\ DQG WKH &38 WLPH ZLOO EH UHGXFHG VLJQLILFDQWO\
+RZHYHU VLQFH WKHUH H[LVWV KDQJLQJ QRGHV LQ ORFDOO\ UHILQHG PHVK WKH PDLQ ZRUN RI WKLV SDSHU LV WR GHDO
ZLWK KDQJLQJ QRGHV
:H LOOXVWUDWH WKH HIILFLHQF\ RI RXU VFKHPH E\ WKH H[DPSOH RI PHPEUDQH YLEUDWLRQ SUREOHP RQ WKH /
VKDSHG UHJLRQ @>@>>@>@  uu :  :H PDNH D UHFWDQJXODU GLYLVLRQ IRU : DQG D ORFDOO\
UHILQHPHQW ZLWK KDQJLQJ QRGHV QHDU WKH VLQJXODU SRLQW RI :  :H XVH ELTXDGUDWLF LQWHUSRODWLRQ SRVW
SURFHVVLQJ RI ELOLQHDU UHFWDQJXODU HOHPHQW WR FRPSXWH PHPEUDQH YLEUDWLRQ SUREOHP $QG WKH UHVXOWLQJ
VROXWLRQ VKRZV WKH HIILFLHQF\ RI RXU VFKHPH
 7KH ILQLWH HOHPHQW PHWKRG RI PHPEUDQH YLEUDWLQJ SUREOHP
&RQVLGHU WKH PHPEUDQH YLEUDWLQJ SUREOHP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/HPPD  6XSSRVH WKDW  :  HU+Z ZKHUH !H FDQ EH DUELWUDULO\ VPDOO LH a UZ U 
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)URP 7KHRUHP  ZH NQRZ WKDW ZKHQ WKH QXPEHU RI HQFU\SWLRQ LV HQRXJK LH  

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H    WKH
DFFXUDF\ RUGHU RI WKH ELTXDGUDWLF LQWHUSRODWLRQ IRU WKH HLJHQIXQFLWRQ RI ELOLQHDU HOHPHQW LV 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 7KH VFKHPH RI ELTXDGUDWLF LQWHUSRODWLRQ ZLWK KDQJLQJ QRGHV LQ ORFDOO\ UHILQHG UHJLRQ
,Q WKLV VHFWLRQ ZH HVWDEOLVK WZR VFKHPHV 7KH GLIIHUHQFH EHWZHHQ WKRVH WZR VFKHPHV LV LQ VWHS  ,Q
VWHS  RI 6FKHPH  WKH YDOXH RI SLHFHZLVH SRO\QRPLDO KKX,
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 DW D KDQJLQJ QRGH LV WKH DYHUDJH RI WKH
YDOXHV RI KK 6X  DW LWV WZR DGMDFHQW UHJXODU QRGHV 7KXV ZH FDQ QRW JXDUDQWHH WKDW KKX,
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 1XPHULFDO H[SHULPHQW
&RQVLGHU WKH PHPEUDQH YLEUDWLQJ SUREOHP  RQ WKH /VKDSHG UHJLRQ @>@>>@>@  uu :  :H
XVH WKH ELTXDGUDWLF LQWHUSRODWLRQ SRVWSURFHVVLQJ RI ELOLQHDU UHFWDQJXODU HOHPHQW DGRSWLQJ WKH UHILQHPHQW
SURFHGXUH GHVFULEHG LQ WKH VHFRQG VHFWLRQ WR FRPSXWH WKH VPDOOHVW HLJHQYDOXH RI  E\ 6FKHPH  DQG
6FKHPH  UHVSHFWLYHO\ 7KH H[SHULPHQW UHVXOWV DUH OLVWHG LQ 7DEOH  ZKLFK LQGLFDWH WKDW 6FKHPH  KDV D
KLJK HIILFLHQF\
7DEOH 7KH UHVXOWV RI FDOFXODWLQJ E\ 6FKHPH  DQG 6FKHPH 
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,Q 7DEOH  ZH XVH + DQG - WR GHQRWH WKH GLDPHWHU RI WKH LQLWLDO PHVK DQG WKH QXPEHU RI HQFU\SWLRQV
UHVSHFWLYHO\ /HW +O GHQRWH WKH HLJHQYDOXH RQ WKH LQLWLDO PHVK UO DQG UO DUH WKH 5D\OHLJK TXRWLHQWV
FDOFXODWHG E\ 6FKHPH  DQG 6FKHPH  UHVSHFWLYHO\
$FNQRZOHGJPHQWV
7KLV ZRUN LV VXSSRUWHG E\ WKH 1DWLRQDO 6FLHQFH )RXQGDWLRQ RI &KLQD *UDQW 1R  DQG
6FLHQFH DQG WHFKQRORJ\ )XQG RI *XL]KRX 3URYLQFH RI &KLQD *UDQW 1R >@ 
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